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The scale of quasi-municipal bonds has increased rapidly so far, which is a 
powerful weapon to boost domestic demand and maintain steady and relatively fast 
economic growth in china, as the financial crisis in 2008. However, the doubt arises 
after the debt default of some governmental town-investment companies. From the 
perspective of the total economic output, does the quasi-municipal bonds play a 
promoting or a restraining role to the development of china? And how much does it 
matter? From the perspective of the economic structure, does the quasi-municipal 
bonds play a promoting or a regressive role to the urbanization of china? What are the 
risks and problems exposed during the rapid development of quasi-municipal bonds? 
Furthermore, from the perspective of the negative effect, does the quasi-municipal 
bonds crow out the private investment? What’s the next of the quasi-municipal bonds? 
With these questions, the empirical analysis of the effect of the scale of 
quasi-municipal bonds on urbanization rate and the crowding out effect on private 
investment of each province shows that the quasi-municipal bonds has significant 
promoting effect on the urbanization rate and the development of each province, and 
the expansion of the scale of quasi-municipal bonds significantly crowds in the scale 
of private investment instead of crowding out it. Therefore, the quasi-municipal bonds 
has a great contribution on the growth and the construction of china in the period of 
post-crisis era. In the aspect of venture management, we prove that the individual 
behavior and preferences of government officials will affect the optimal scale of debt 
under the different stock scale of government debt by theoretical derivation, which 
will affect the overall risk level of government debt. As the development of municipal 
bonds in America is earlier and the risk control system is more mature, finally, this 
paper puts forward some personal suggestions in the aspects of policy, institution, 
efficiency of market and the dispersion of risk. 
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年到 2008 年底，全国共计新发行的城投债规模为 3413 亿元。2009 年以来，中
国的城投债呈现出“井喷式”增长，根据 wind 公布的各融资平台新发行的城投





































根据银监会数据，截止 2014 年 6 月底，全国各级地方政府的融资平台数量
已达到 1.1万多家，其中风险定性为半覆盖和基本无覆盖的平台将近两千家，需
要地方政府通过其他方式补充现金流，用于偿还债务。 
根据审计署 2013 年 24号公告的《全国地方政府性债务审计结果》显示，截
止 2013 年 6 月底，各地方政府负有直接偿还责任的债务达到 108859.17 亿元，
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